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#E0H 10A308H V3 FF) i ) b3 ik FUCR ik

i #k xR 24Q1-3 24Q1-3 24Q1-3

K ARAT RRARAT 2586% | 1| 16.64% | -2.24% |t | -3.27% 876% | 1| -12.03% 13.56% | 1| 6.41%
AL 4RAT AT 18.63% | | | 20.06% 387% | || 5.36% 807% | 1| -9.91% 9.58% | | | 28.32%
o BARAT LB AT 18.17% | | | 19.58% | 11.30% | | | 12.03% | 260.02% | | | 1684.27% | 40.26% | | | 52.94%
FEA4R4T W4T 1719% | 1 | 16.98% | 4.26% | | | 553% 17.56% | 1| 11.66% 25.85% | | | 38.44%
 BARAT W AT 15.60% | 1 | 13.07% 8.14% | | | 11.98% -456% | | -0.95% 31.59% | | | 54.83%
A ARAT R4T 1457% | | | 15.37% | 14.67% | | | 14.86% | 519.33% | | | 554.13% 73.45% | | | 91.38%
ARARAT R 4T 1218% | | | 15.64% | 4.82% | | | 859% | -18.04% | 1 | -48.66% 3562% | | | 62.65%
M ARAT WA AT 11.09% | | | 12.10% 110% | || 1.88% | -16.25% | 1| -19.95% 4130% | 1| 36.21%
RATARAT W AT 10.81% | 1 | 10.60% 323% ||| 4.28% 15.92% | | 31.94% 7.79% 1| 10.52%
L RARAT W AT 10.06% | 1 | 10.05% 6.18% | || 7.16% | -11.88% | | | 11.30% 26.49% | 1| 22.31%
) - ARAT W AT 9.02% | 1| 851% 8.03% |t | 7.87% 1.71% | | | 13.33% 21.85% | | | 28.89%
T ARAT W AT 702% | 1| 542% 745% | 1| 713% | -30.25% | | | -24.90% 031% | || 2.52%
LA 4RAT AR AT 6.79% | | | 10.50% 1.33% | | | 5.46% 26.49% | | | 110.92% 29.82% | | | 46.09%
R ABAT R AT 6.28% | | | 9.29% 288% ||| 7.35% | -26.82% | 1| -47.27% | 102.17% | | | 113.50%
K i 4RAT W AT 585% | 1| 4.01% 3.83% |t | 332% | -17.83% | 1 | -23.66% 46.26% | 1 | 41.63%
RAGARAT R 47 538% | || 8.25% 3.82% | | | 6.53% -349% | 1| -6.96% 2097% | | | 36.50%
FARW AT R 47 516% | | | 7.21% 258% | | | 4.75% 32.02% | | | 44.41% 18.94% | | | 23.41%
T RARAT W4T 370% ||| 4.12% 3.78% | 1| 262% | 128.99% | | | 159.99% 536% |t | 221%
iR AT K47 355% | || 5.33% -1.76% | | | -1.30% 971% ||| -9.44% 39.14% | | | 47.18%
Ak 43 AT H A 47 338% | 1| 200% 1.29% | 1| 0.29% 765% [1| -7.87% 2363% | 1| 18.88%
A HARAT RRARAT 3.10% | 1| 2.86% 0.04% | | | 1.49% | -19.05% | || -17.70% 3593% | | | 38.64%
HRARAT FRARAT 1.92% | 1| 1.72% -876% | 1| -8.77% | -2056% | 1| -21.66% 26.78% | | | 33.83%
AL ARAT W AT 1.90% | | | 2.40% 4.06% || | 637% | -16.74% | 1 | -16.95% 17.78% | | | 25.49%
L ifARAT W AT 140% | 1| 1.04% 0.68% | 1| -043% | -20.71% | 1 | -23.54% 41.16% | | | 46.90%
A 1 4R AT 4T 1.19% | | | 3.31% 564% | | | 6.18% -2.83% | 1 -5.69% 33.99% | | | 40.39%
9 2ARAT W AT 1.14% | 1| 0.31% 9.69% | 1| 577% 31.39% | | | 35.41% 67.56% | | | 87.66%
2 JH4RAT W A7 095% |1 | -153% | -3.02% | 1| -3.61% 854% ||| -4.99% -11.89% | 1 | -42.83%
PP REAT R AT 081% | 1| 062% 0.34% |t | 023% | -16.45% | 1| -17.39% 3275% | 1| 29.41%
o [ 447 BA 47 052% | 1| -1.24% 164% | 1| -0.67% -3.93% | 1 -7.58% 49.88% | 1 | 22.19%
B4R AT Mt 4T 024% ||| 194% | -1258% | 1 | -1295% | -1847% | 1 | -20.62% 52.56% | | | 56.73%
b fik 4R AT E A 47 022% |1 | -151% 0.09% |1t | -011% | -1265% | 1| -16.71% 052% | || 1.54%
RAARAT R AT 0.16% | | | 4.62% 2.09% | | | 8.08% 33.04% | | | 66.31% 4965% | | | 96.96%
I 4RAT A 47 013% |1 | -1.89% | -3.82% | 1t | -6.03% -8.98% | | -8.25% 1753% | 1| 5.67%
HALARAT E A 47 013% | 1| -1.80% | -3.30% |1 | -357% | -10.29% | 1 | -11.20% 71.50% | 1| 55.76%
i8R 4RAT Mt 4T 062% | 1| -1.33% | -291% |t | -3.09% | -16.90% | 1 | -18.61% 28.23% | | | 34.84%
il 4RAT B A 47 069% | 1| -1.63% | -1.39% |t | -351% | -13.96% | 1 | -14.56% -166% | 1 | -10.19%
3 A 4RAT MAr4T -3.02% | | | 0.86% 1.81% [ 1| 180% | -15.16% | 1| -19.42% 1279% | 1| 8.70%
JLI4RAT W AT 627% | 1| -15.03% | -3.07% | | | -2.21% -389% [ 1| -8.09% 30.08% | | | 3573%
3 ity W AT 681% | 1| -7.08% | -4.42% | | | -4.00% 13.90% | 1| -12.16% | 114.42% | | | 123.37%
KA 4RAT Mo 4T 921% | | | -5.48% | -437% |1 | -6.17% 432% | 1| -10.99% B77% | 1| -5.01%
M 4RAT AT -18.41% | 1 | -2212% | -13.71% | | | -7.59% | -20.89% | | | -17.42% 2825% | 1| 24.02%
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2t FAK, BEABAHRTARARAD LSS AHBHORREMN. KE

2024Q3, A+ A AFILH)A76.63%, EAH ML AL H]53.06%, RERAEAE
fo A G AFF IR 5)19.81%, BEH KA L 54,

ANE) F— KB AR LEEFERAARNS), LikERFRE A RS 5 14T AE)
S I AT 25 29.67% 09 Wity i EAT 7= B A& 24 L E IR %A A R
N E— IR A . ERESA. RATEA. FoXBRAATRESHERERS K
AFBANE), 620105 B4 3h 5 il AARATI B RA4F, % 34141 T ilifE+
ARk ALIE RS, BEZKBEN T RAGAFREBAA RS, 20K
A, BREZFHETAHHLELT A8 LR oy bk,

A 3 WAL RBRANRAL (K E24Q3)

2024/9/30 M et
1 i ) I S H A PR 8) 21.57% Al AR E A7 EA
2 & B 43 3hil 15 & H 5 FAT A 18.18% Al A MR B A EA
3 B b A A PR R AR AT PR AN 8] b 4 9.47% Al A R &)
A B A A PRI BT PR 3) - KA 6.01% Al A R SenAEEA A
5 i £ B AT PR 8 4.75% A A B kA
6 B B A AR HRAT AT PR 8] -7 G H 4.33% i A BL b
7 o B R A A AL AT PR 3] 4.02% il A M E A A
8 Fidh o s S AT R 8] 3.76% Al A R HIPEA
9 L 18] A SURAT PR 8] 3.22% A A B E A EA
10 B JIL AR E A PR A 8) 1.32% A A R E A HEA

£t 76.63%

I S E W T v L e

(2) TRE: WERFETRR, 2FFRL PR

W RARAT O8] 6 IR R 2B HE X2, 2023459A78, HAMTEF K. HUT
TFEHRY, JEFK. WTEF. AREZARRE LS 2; 128 LiBEFTIUTLA
nERERA S AAEFL R L. TFK WITEFRS; 2024574, #HXK
AT R AT R BB AT R IR S, b, HABRATH—BAFIETF oI, EX
R —IE A &4 8 R RM.

FFERKALAEGRRT ¥ RARBAT, A2 LFARERFE, Te ki
HORAE . 2RI TRF AT 6. T Kiltb a4t F2016 5212847k, 24E
WEAATRATR CABHE, b F F il AR At AN dk b 55 § 5% 28k T iR
B, AHLGRAFEHTEREE, HMFHTELERFE. HRALE, A LIERFR
F B R, AR, A AR bk, AL PEK AR R P 4 9 A,
BARGZEE 10 B AR,

AR, ZIMNE L EP A ES ALk L
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= ik

GF SECURITIES

AERITI ARRERAR

A 4 BERBSTEEK. ITR5TKAR (ME24Q3)

#2 B4 S B
sthHie. ¥ B4EP BT KB T ST AL EATTE, PEARITARTEFTHELTHRREE, $E&
kA & ¥k, HATE 57 | kdRATHLE ST Bin, BTk, AEER, PEERRTELLRFLE (SR S) e
¥ M, ¢ EERAATNE R FEN.
WAE P B A RARAT T R AT S kSR ELE, H ST HTRERR. 7K Ll RARPATAS
. k. ¥¥%& - BRFPATENAREERELE, 28 AR TRTENRSELWBRATE S, LRERE, KEF
Ak $ HELE; AMNSITERRR. K EATEENELE, FATRRELE, 2BTHHEEY,;
EATeB T LFEH,
PATEF. &l . . . o - o . — . i o
s . WAE AT RS AT R R . BIATR; LBl R RAATRES AT R P, TR, Rl KRR
VA BF k. HRA 60 . o e s S s
.t RATAAGRITE NGB, AAFRNEZE, S0, REEeEl,
g8 i, WHEAFALETEASMLESNLE, LT o hadfmost (44, wikd) &k, LigdH
AT e BIFFE, T 54 s hb it sk, LT EMASIE, LETRFEBUERTES (LEFTLRIER) 815
LEREEA .
WP EIHRFRESITRGLTINITR, AW AATITR (2H4), LEHALARBITR SN
Rk BTk, Bk m ANFRIRA A, 28 2RI ERE, REMTEUEMA . TRIE, REFTEREERL. 847K,
? AR 2] Ridgdrse B e, ik, wEireEdie. FRELATEAAZAHE22, LireT i (4L
) B,
WAE il AT I LARATA A BT AR, BB AAT I LaRAT A A8 Fie, BE N, Fi4
) ¥ #AT& 45 Araldrk. Fol ATEAR (). Sl LR, AR RRITERATR, LEBTEARSE
HERERAKEERN. & 212,
WA B I ARAT LB AT AT L A0 S §) B4R, AT 5308 B 200 EiE il A A URARATEAT
TH #iTE 53 MASRATBAMRATF B9, AAURFTEAS) 84230, b F4RAT (S sh oakdp) b 202, R4 k55
20, EAEEEN, FALFEN, FAEL L2, ELEHALRRITETTRER.
WAL Lifiil R A RARITE AT R TR 8232, AT EME, Lisirrdadie, 4P
wkak BTk 49 | g, LipsiriRalBie, alirk, s ddae, Kk, st s, 1k, BAAEER
R 3R ap 8 4299 AT B AR K RARAT B AT R A M 4 R ap 20,
AR KR Wind, 228 R, TAGEA LR S

(v9) Kub: HAMIAM, REZXFE

£ 20064FvA K, iHAARATE N T R EANB", "SRRI, “BIFL. LK R,
“SREE R ARI . BTSN AR, AW A P R T B & KAL) 64 i
Lo, 20245, /8] gkdk Ry A ik h KRG IR TG, HipdaAr e, RA
A eRk. SEMLR. L1288, BHLR. MTLRAARE”, ML
RATATIE AR A LA B FR 4 A 69— RN I 77 L 4RAT, % 4 %A akik B 4F o 47
K.

AT T — it 85, Tolam AR, Ak, &R, “HE R
8RB AR, Kk @, AT T TR KSR ER, O TRAZKRRE,
MR AAL—RHARX, TTRE P2 TEHRSIKE . BB TEINIKEA . heibeh X
BERA, FRAUMAIRSRER ., R EFRKAERIRAR", FHERA%, /TR
. KBRS HFO I RB WRRB", FIRZKRERE, ReF @, @ik
He itk RIRFob, ATLFRE, K EALRBG A FAH RS, “AAEH" LR T ER
HEPHZERS . HEARFES . FRAEEL XIFGEH. REE L4568 A vA

AR, ZIMNE

L EP A ES ALk L
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5 I it WL RIT| A BRERIS

GF SECURITIES

BABARME AiZ B 6 AR 6 S . “Z B2 3) a9 Rk . LAt fe
KA R, WAt F IR0 B Bt e, RIAK EL. HFH. FEK AL
REh 2278, BA A IREE Rk . REEREF, BRI Y2 EL
JE R 0 3 4 42 5t

A& 5 AT ZFERBMAR (20065 245)

B i)
2006 “+~2010 4

g 4
e AR AL R LM, RAELE",

2011 4~2015 4

2011 SFAME TAEP AP, QFEESh. HBBR" AL 0o AR NG

2016 +~2018

B st @A AR ERIRAIE S . T8 SRR MATRE ) Ko B AR, ot R EL. F e, SR, 2R,

E PRk, S0 IREBAE 5 h 28K, WAMRR L BAAT, MBI S RE, HORR LS4, MRS 5, MRS

By MAT AL SFFEFLE AHEE LSRR, RAZDEREERAFETERY. 2017 FREUEF AHb, FEE]

A, ATiE— AT A AT R B AR, AR S SRR, R EEAR, BHEL, MkE L, LR
BAETEA, ARMCEA. RN, REIR, RRUIR 2 E 8, AL IREE R A R SR

2018 +~2022

2018 o A AFLRMK], BIHAEL K, AN, ATid— AT A ST, 2019 SR K B A7 h e @ iR
A B RS 6 — AR 8] B AL 4RAT, WS DAY I R AR R ARG Mk KAk ATA". AR A ELEA 2K, W
REHIRAK, AT AhF6, FhE P R MF AR, FUHRAESTS N, LI AAFekTns . kit
MK, RAUMLASCF AR, MBI AARAT A B P S MO AT, AT 3R 640 ] TE A

2023 F 24

RACEAFM", 2ERBHAALEETE. AFHAT A MRS HE ) Wb 2, REAEeR, Haitdnk, 44
B AR, MEARAKKRE", ARAEATFAE, HFFS HFEET, KFRE, KFAS AW G TR, &

AITEEPF BEHMERG . HBRETILRE . HRILHIETRRZ, FRANPMFRE, FIEFEKRLZAIIKR", B
BEARMR S, TR, K ERE, T R8I KR, Aodkin SR, IR AR o BURR = AR R £

ik, MRA SRR, BAUESA), RIRECHOT LR A AR,

B4R Wind, 28 IR, TAGERERAFR P

= FRK=ZA, RELHKY

(=) BHR=FER, X LFBEAF SRR

WABATRAEF T, RHEK=ZA, BREFEKZATFCLBALLLRGER, BART
ETHSY . BoATHE. KBRA TR GEESOIMS;KRAR. KE 2024 75 =
FRE, HRAKZARIRATHAT 1.82 T4, HiAHM232 5L, 4. #
A B AR R AT F

KEZABERKEZFLRRER. FREERS. QR RZRGRERZ—, K
MR=/, ARFERELAEKBAALZNE) KELBRAE R ER, 2019 F
12 A, BFRIPA (K= M KIR—RACL BRI RZY , S o545 s 2o
RABBRATIR R 2R AT, AR T AISRIRA F AdiRzh, "2023 11 A, 3
HFEHILAEINBIRAR LR = A~ B R R0, BRZRAT HRER=
A—ANE R —BRXF, BB RS, AT, THEBER=ZA
—HCERATHF, "HORTERRH T, AT EINRKZ A — LRI,
K AR E) e xF Nk FATIR A G MY, R R Z A RIRG T REANE, KE

IRBIMEE, ZBMNE

18 540 7)1 K T ) . B2 A A
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i:

IRk

GF SECURITIES

AR RIT| ARIRERR

2024 F EFF K, HAARITEAT. REZME ST SRS A A 4.85 FL.
2.82 ML, oAl EERE R4 52.5%. 30.5%, HEIMfd TR=F"K=
R ZM™ R Z4F — R T4 E 2RI S

LA B AR RIABKZAE A SIRT, RiEFEREAFREFPS, 28
Fou, RHP O, MEFS, HBAF T CHTRMEF, HAZTEMATELT @I
HBEANAP SRR AR, (1) X ERZFHER AR, RILEFHM% > L7
Ate. (2) Aheatkdipdik, RLARTREESM. (3) #H4iah
WAk 50047, BACTHARA P hfE. (4) REHME M SLHRTE R, RAME
TRARBREMS. (5) RAFERLMIRSE LA, BICAILA) I F R b,

B 3: K=ANEGDPA LAEH (41 FLL)

50.00
45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00

0.00

weem | 5:GDP e L3 :GDP wesew L3 :GDP w0 i8:GDP #fiz:GDP K=fAleE (L, %)
25%
24.07% 23.92% 24.12% 24.16% 24.02% 24.20% 259,
24%

23%
23%
22%
22%
21%
21%

2018

24%

20%
2019 2020 2021 2022 2023

4B KR FiND, S AAEAARAFE

B 4: 2023435 — A LTI MARF g (3

fi: 127t) B 5: 20235 FRAMT LB ($45: )
& 13,900 il 84,834
ST AR b7 —
L ;:5
b & i
3 I &
)| ¥ 4
T L&
T4k nEE
« Ty
e oy
i 14 ETE
by P
Bk & T - . , ,
W . . ' 10,000 30,000 50,000 70,000 90,000
5,000 10,000 15,000
4B B Wind, S AGERAKBRR P AR AR Wind, JAEHAEBAR P8
AR, ZIMNE HHLIRIER TN R TSR
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5 I &ils WRIRIT| A EREERZ

GF SECURITIES

£ 6: K= A—RLEBADENR B F EMRE

M3 IF %
(= M E — IR R = 47 #hit %) (2024—2026 4 ) » 2024-07 K= A RERAEANE
¥ ZA—iLT LK g
(CREZMAEAGE—MMLERTER T AR 8 = 54750t % (2024—2026 ) ) 2024-01 AL PR — T AR
F &, AT B
CRix = MM EIR— IR AR AR A E) 2019-12 b [ 4R
e shKk = M — IR LA R AT
. (= A — R RN+ AR e &) 2021-06
fEAM A E
C s fredin = f i K % — IR0 AR %) ) B> 9 65 %) 2020-01 BT AR
P R AT AR
(il it o = o B3k — ML R AT S 77 KD 2020-01 .
i .
Qaz il b ir = M R 3K — IR A SRR 49 847 3h it %)) 2020-01 S AR BLAT
(<t = M R3R— ARG KRR R B> 3 a7 ) 2020-04 ST A BEUAT
G F 340 A E SR ek Ariddb 4 2 UKL 5] 40 [ 69 & LY 2021-04 kb 1] 4
LA bk kAT, B S
@i AR AR B A POE K5 95 46 05 %(2023-2027 4R ) D 2024-01 -
e
IIETE: S 3 (K= /M GBO FHalA Mk 7 %) 2021-04 A3 300
SLAR AR, Aol A
oy AR B SRR ) 2021-04
R 2
8] 4k it
. ) LT AR, LH A
Lty AR T 1 2 1) ) AL D 2022-09
RILAT . it AR
(RE=mASRE—IMLEARTIEEEHRFR) 2019-11 B RE R ESR
o U X b, . drinEA
CR= A AR E— R AL R E L% [ S A% (2021-2035 4)) 2023-02
R, B KR
(A 4R 5 FR B AT 42 ST AL ik B (L) A & 5T HiKER B &K A LR
Fadk ¥ 2023-12 18] %1%
FE)
RoA&E (ATFAHLHRFARGIAR FHTFERAEL) 2021-05 b J AR

H#AB KRR iFinD, BEBUTE M, S ELAERERARLF <

(=) “5"RAAR, 7FAE, LRRAXBRRAFLA
REK=ZAWEZI, BABFTELILFELAAETAER. BHEIBE, = EiHMH
EEMM—ERELAT F", ZHWHBENANN AR SR ELRELTE
% b 3Rk,

AFRILE, HARATRAERSHE Tk, St b fo RRIRRFAR, X
A EHREFE R GHRLFBRAR., Hldo, 2023 F 462548 (FR) ik
7.524¢4, MFAHLELEER, @iz L BERS T RAGHEE XK, At
R & EEAIE; 2024 F 6 AFITT (XFLT T AL LY FBEGIREH
£, MRF AR FHELERR—IRMLUIRSIR A, B AFHEL LA LK. oL,

AR, RIMNE L EP A ES ALk L
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= ik

GF SECURITIES

AR RIT| ARIRERR

HELEAT (b8 A ik3) BRSFEY , B H Rk —AM5F
W3 EAR A,

ESERXBR, BABTHAREFARPEL, 37345 RARRIRS Lo LR,
B 1998 AR A B ik, WAARATRILT AlZZ ok s k. K= A 23k
ZMh. AR B KB R AXA R, —F @, BRKBR®LLRBR, HL
BRTABFK. AR SIS ATRILI T2 8) h ARG WL — KL B Rk 5 K
F&, FRAMESARELLTRERER, 5—F 8, XNHRRLT S, Kt
RAATRLZE . Bldo: HARAT MO ATR LR B HAT L RE2E, &Rk oF
T M H, AR TR mRNA B4 BRL 6 - M iR E 35044 1 S
1000 7 L9445

A 6: WART/RE TR (ME24H1, $43: 127)

| m k= AR B HAEGNE u iR
m A R m HEpbE m FAbi[E B Bioh BN AR
0,
192,449 , 3% .._?13'325 4%

AR AR Wind, JAGEREREFR oo
Z.“ARREFER), BN ikt

(—) “ZXFE" L K6

“ARKRE A SR, B AR, B R4ak. ISILAE. WA, AXAX
7 00 5K AR H LA AR R KL T AR AIN, ERABOT ALY
AR o R IR0 A A7 A8,

ey @, ARFHELLFLBABER LREFBH, HIRLRAEF AL
B A, MAATET 2 OAFURSFARA: “BA+AT+ESBX, IR 5.
fle. 4R, AL, . BR. BE—IRMLIR S, BHTHXAA AT (5 KEKER. T
KELEF S X MESMLE D) F— 77|03 IR SAEXF IR T HLAL) "0 b
Mk, ME 24Q3, REAHEA L LA 6.7 7 £, FHLLRRTHKATA 5,700
1t 7.

AR, ZIMNE

18 540 7)1 K T ) . B2 A A
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= ik

GF SECURITIES

AR RIT| ARIRERR

R AR R, WELHF. 24 L. AL ASNMEBREMRKRE, —F
&, 8RR L HRATIH TR A S TS L4033, A —F @, BB

e B e R G, AT H AR et R P AR A ARk T AT, AT M
SR+ T & +X A3 E S ARk SRk A, BE 24Q3, K A4RAT R HIRS
BRE AT SE P 3422 P, LT HBRMEF 2487 F .

S&emyd, RRERARGMFES, H LS Pd Ik BAARBH AR XM
RERIRS. HEALMATET BEA+R IS+ B E"F LoRITRX, i 8K
5. &ASE. &4 ERFTWREES, KE 24Q3, 28 -F &R fd b
KA 4,534 1eu, FHRPEH33B17TF.

BReRy @, ATHLL AL, BT HRREPMR, HAEET
“CHX"EH A RRIR A AR (6 IRBLAISSE. B F4RAT. FTIRRE. 2 8kT3g, 5.
Bestuay, X A RE T8k d. SMER MM SEAE. 22 E T KA
F), EBERH. BHALETE., BRARTF 5 OiTid H AT LN L IR
5K F, BE 24Q3, &) it TIBHLL S5F 3 FLA, BHRAR T ERERH
1,350 1274, % EF K3 K 89%.

M ReRRS @, TEBSELRFPELEMAANGT ZHRIERS, FAYMEEE+
KAEFR" BB —R, HLEE THLALNE DL RERIRE TS, ALY K>
W REIR, FEALLBTILAMSE. KE 24Q3, NAEF (AR F) k%)
153127 (BIRAMKE ALSEP ), AUM NALGRK AR (£ 7T{L) 3.80
1, NAGHREHA 152 HALA.

B 7: WABRATHE SRR B 8: WAARATE & TR ik
oy m AR AR (f2T) — J&A!ﬁ.--l%ﬁ‘y’fék%ﬁ_ (f276)
i 5,000 - — ‘gh -g‘ ‘J ﬁ’iﬁ“éﬂ-‘i‘ ‘I’T;k 20%

15%

5,000 -
4,000 -
4,000 -
3,000 -
! 10%
e 2,000 1
2,000 - 1,000 - o
1,000 A 4 0%
¥y oy L& &
0 - . . . : & & & & & FF
2022H1  2022A  2023H1  2023A  2024H1 T TR T O gr v P
HAR KR 28 FR, Wind, J"AIERLRAAT T © $AE R R: A8 AR, Wind, JTAGER KRR b
RAAME, ZIMNE HFHLRIRRTM % FRAR
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= ik

GF SECURITIES

AR RIT| ARIRERR

B 9: WALTEFLSFFEEEIK A 10: HEATEEAUMSE £ 3HAUM
mE A SR 4 I () P RE RS GRS (AUM) (fat)
60 - e T AL B P P HAUM (5, )
50 | 45,000 3.00
40,000
40 1 35,000 50
30,000 2.00
30 1 25,000
20,000 ha
| 15,000 1.00
= 10,000 86
i 5,000
00
0 A . v . ' &y 5? @F @& @y @? ﬁﬁ
2019A  2020A  2021A  2022A  2023A W W @ W g
BB R NG SRR, Wind, JTAGERE R P AR R 3 SRR, Wind, JTAGERERHT R e

(=) “HBAFH" BRAR B R 7T 3 4%

2024 4, hKARAT B B HATIL KRS HEAR, AR 6K R A “5-5-5-4-3", PP A}
Hhak, gassa. 248 ek WELREXRE" MWEHFA
#, BFFG, RFET, HFRE, RFASBRZENRX, TErPE2T
54 #BE2EER. FEAKEES., FRtifRE. REEEERKR;
FHEK, Tk, &KL, HFHAFWRER”; BiLMAR. KB, LR

RHEEARR”.

AASARIR, hEARATAT FAURAT APP #ATIR AR, TR T DA $ K,
RV ESFHEP AR, RAZPALIVARSD. BiAk); REMFTHRIAEE, =%
s AL, REEFLEEMME SR, RELZHF,; ik Al SFREY+
A, LA E RS, ik 2024H1, NAFHURITE P 8,33249 77 P, 4iE4F
Bl #dE K 10%; R HEH1.5610%, X HEH 543 TILA; FH4RIT MAU A &
Ak 2,874.03 7, #EFRI MK 9.03%.

An8) ke FARIK, HKAATIRAKE) A (GMTS) 4, ik Fuikssiks ik
EIRS, AEP PR EIG+ R R BRI —IRMLE) BIRFF R, R, A& R
RS T, $9EF. SR, SHRATH—IEXRS. AN BERATE
KA F G, HEM. “HEFER. HFE . HHRERFENT SHE
IR 3% % .

BRBTHIR, HALETHET LS A5, TR HELEHAKE, BIL
i Fe b SBRAT ol ARG RS E BRILF 6 R L K E P A HML APISMER S A
B, Rt R HHAEE 12 E4; LERINCE R BFAT4H L T AR P A"k
%, FEMLHTERIHHA, JRBRBIEE BT, 249 4A% LK 2okl ™H
the " Fob, BhAATR B . HHdeRk e RIAT T R 5k, R
RS FFA AREH R, TARENE) FRALKH AL, FINT XKLL 20 A
P Sk kK,

AR, ZIMNE

18 540 7)1 K T ) . B2 A A
17 /42



= ik

GF SECURITIES

AERITI ARRERAR

W, KFERERE, AT

(—) BAREA L LGRS RELFHAE, LGARSH

23] 24Q1-3k gk ik BTN, 2024677 = FE 038 E ik, PPOP. 28448 F) kb
A3 K -2.2%. -1.5%. +25.9%, ¥5i% 42 24H14 %] % 7h+1.03pct. +2.05pct. +9.22pct.
B £ R ik EARFARBAR— KB R /G, kiR LIE} K 0.98%, ik
S AIAR B A TN, RAT =5 Rt Rk A, RETHIRRY . HHALFEK
£ AR, R A M RETK, FLEKE. PIMOREHZEZHR.

W kF, $HKRES, 23Q4A %/ 3 ROA. ROEA R &EF, & 5| RAL 4T F 4%
", 0201844 ,>5ROA. ROEi%4 T, ROAH 184 #10.91%:% 4 T # %] 23414
0.42%. ROE 118444 13.41%:i% 4 T i 2] 234 495.21%; # £20234F K, 23 ROA.
ROEAIMAIR L AT HEL /5, L4 KE, 23QAIEEZERIR, /A
A BEERRAS AR, —RFRET B HE, Bo—% (350 (B ik,

A R, BEER, R AR AR, KL FHEF KA E 22 P0G )
M, ZRBNEZMOBFIERE, FREMEPEMEE, A& RYGER, LR,

ROA.ROE:i# # F ## #-F 234 K th .45 %, 24Q1-3/> 5] ROA. ROES 5] % 0.52%.
7.00%, BBMWATEHKEEIES D, ERIFEAMSH.

WA A, KAV LARAT S T F) WROE# AT I AR EL, TTAKI: (1) )&%
WNTT WRARAK: % F R 3) PRIFASAE KU R T, FLEBARILES FRW TR k; (2)
REARNEKR: N FEEH AT ELE, £HFEHE, K E24Q3
AT RATE £H1.38%, 4220184 K FTIE54BP, itk &~ R E@4F, 1/ 8RA
A%, WA Fi#—F A EROEAN; ssh, 28 FEFAKT TR L, K
BN a) iR FRAMEE, A ZARI AT K.

B 11: HA4RATEI. PPOP. J3&44)iEF Higik

40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

NN D
O N

.-19\ q,Q\ '&0

P

&
)\
P9

— LA ] B i s P T A1) 6] Pl i —— 1)1 £ 55 F1] 4] [B) Hl 3G i

25.9%

HABRIF: Wind, 28] FIR, S AGES KRR F S

IRBIMEE, ZBMNE

18 540 7)1 K T ) . B2 A A
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5 I kil WRIRIT| A FREERASE

GF SECURITIES

B 12: #4475 TR L FROA

a1 Al -l 2% X I AR — T AT

1.60% \[\
o M
1.20% / \

Hoo . —
0.80% e ——————— /%
0.60% —— e 7 N _
0.40% '

0.20%

0.00%

2018A 2019A 2020A 2021A 2022A  2023H1  2023Q3  2023A  2024Q1 2024H1  2024Q3

A RR: Wind, 2868 F4R, /" RIERLRHARL

B 13: HA4RATE TR L F4ROE

88 el - R4 AKX F4 - W o— ] - AT

20.00%
18.00%

16.00%
14.00%
12.00%

10.00%
8.00%

6.00%
4.00%

2.00%

0.00%
2018A 2019A 2020A 2021A 2022A  2023H1  2023Q3  2023A  2024Q1 2024H1  2024Q3

SRR Wind, 28 FIR, S KBS KRSE b

AR, RIMNE L EP A ES ALk L
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3 I Rl S RIT| A RLRERS

GF SECURITIES

B 14: K A4R4724Q1-3 R it L 4IB335 B 15: Br4724Q1-3 R it L4355
30% 4 24.8% 25.9% 8% .29
25::6 l - 6% -
20;6 . 4% -
lg;’f -5 2% 1 06% 0.9%
o ‘20/0 — -
5% A g:’;’“ 1 I G
0% —LI — il “h 1 -
5% - - B (1.5%) -4% I
-10% - 6% - 0
FIPEELEEIRESE My, y g
S ittt YisEERERUES
i+ S S O 5 4 -l ol Rl
A Al L, i Ao b B
L 1t A #
i
AR Wind, S AGERKRAA P S $AB KB Wind, 5 AGEAKRBR TS
RBIAME, ZINE HHLIER T % TR AR
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GJ' I Izik s AR ATREHS

A T WEAATE TILF &k RHROEV# (K 2£24Q3)

2024Q1-3 BT WA oW £ 8

19N 2.24% 2.25%
LIRS i EN 1.50% 1.48%
EIEN SN 3.40% 3.31%
#.8 3k 1.90%
A LN 0.74%
8 S AN AN 0.31%
S SRS N ON 0.43%
kA 0.67%

Hids AWt o 0.02%

R 0.64%
FAI L (R AKN) 0.02%
PPOP 1.55%

/= WAL X 0.66%
A1)l % 9 0.89%
P A4t 0.13%
ROAA (#4413 ) 0.76%
ROAE 9.21%
¥ 23 12.54
SERLE K 55.8%
WAL KSR 1.18%
P JE ol 38 R AR K 2.74% .
S S Y 0.25% 0.21% 0.22%
AL E SRS E A 0.02% 0.02% 0.03%
S SR A SN 0.16% 0.14% 0.22%
E S E YT e 0.05% 0.05%
7 ARIE &L 0.32% 0.28%

B RR: Wind, [ EGEREBRAR P S

AR, ZIMNE L EP A ES ALk L
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GJ' I Izik s AR ATREHS

A 8: W A4AT R T ROEH M

ARt 2020Q1~3|2021Q1~3 | 2022Q1~3 | 2023Q1~3 | 2024Q1~3
L 219N : 2.70% | 2.39%
LIRS i EN 1.69%
EUEN ON 400% | 3.73%
A8 Ltk 1 2.04%
EEIENION 0.70%
F 4 9 AN A N / .50% 0.37%
A dE LN 10.33%
kA 0.60%
HAA M  003% | 0.02%
R 0.58%
Faksh &k 0.02%
PPOP 1.969 2 | 1.77%
= wALR K _ 0.98%
A1)l % 9 0. 0.79%
RS ] 0.09%
ROAA (##1#) 0.79 : 0.70%
ROAE .90% 8.64%
LEE 23
SERLE K
WAL K6 BE R
P JE ol 38 R AR K
IS TS o
AAMME T AR LG
S SR A SN
E S E YT e
Jo AR O 0.36% | 0.27%

B RR: Wind, [ EGEREBRAT P S

AR, ZIMNE L EP A ES ALk L
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GJ' I Izik s AR ATREHS

A 9: WASAT [&R] BA4T R+ ROEFi#f

WA LR BprAT-Rit 2020Q1~3 | 2021Q1~3 | 2022Q1~3 | 2023Q1~3 | 2024Q1~3
2T N -0.43% | -0.36%
F) N -0.32% -0.28 -0.33%
FIRRIIN 0.33%
#.8 3k 0.01% | -0.01% -0.01%
EIE I IN -0.07%
8 S AN AN - -0.13% -0.08%
S SR N EN
Tk

Al AWt Ao

F e M
Aok Ik (5 AMAN)
PPOP

/= WAL %
A8 & 80
Fi A4t
ROAA (443 )
ROAE
AR

LS
WAL K SE R

e R R A AR R
WR AR

2 AR T B AR G
A Ak - SR
FAb LR A LE

Jo AR O
SRR Wind, JTAEGERE AR &S

AR, ZIMNE L EP A ES ALk L
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;! Rits SRR AT REHIR
(=) F=s%: R AT L B nfrim

BE24HAK, HEARATE LT RBLEM T, 3k &5 1659.9%, $234F KL F2.4pct.
23Q41A K, 23] P AT WHAICR, 25 F2349A . 245 —F R H B KR,
A8 SRR AT, 23QARHEFHMF 52345 §46982.2%. 24Q1-3FKF L
H3%£9.0%, 3ik4235FF) LR F4.8pct, 13 FAAAAT Ik B AL,

#M EA, AHARRAEMRE, REARE R, 24F LFF2F T3+
EERBIEE00.7%, ATk LA FHikeak. SR aak. Buidsak. LE&am. M
Fam" A RKFEAHT M, AFAHFREL, PR AfRE L, i b FPIGE X
20%vh by B %, % T HIRBAKE YA, 24HIANTEF LG K-1.3%, 1ERF4%EH
TE2ATHR FBRAFFHFE, A3)16-17FL MM FAk S, 205 ik oiE, ¥ &
BB RH 1038 A BURAE KUK 3), 2 3) SR IEMAR A AT 42 4 K8 A2 B4R d8 5 |,
A 10 A 25 B 4% 4 504 & TR %M, FHIRATIEAH LA PR Mg, 22 8) IR = Lk
R A B AF. AT RN R A KAEAK, 1E 54538 5 4 738 K KA R %M

Wil R 5@, H§EARTELBEE LR LT ” LRARY, 24H15 5] & FRM4TF
¥)K-F20bp. 50bp; *HAFHRAAAAFBIEREABE, 24H19FKT BT
FH#KF20bp. 24bp. 23] RIS R fidF, AR K RIE"H ZBHKH 6, B
R IR AF, EFEM, FEMTEBSENL, RATHRIRE F 425 KF 4K,
A FFAAHFTRERET TR, MAFREMTHHIA, HIKEFKER
A, TR S AP R ATF) b £ B 45 R 45 )

A 16: H A 4R4T24Q1-3208) WHEMBATLERK ($45: FHFA)

mE AR e A SRR it (5 4h)
4,000,000 25.00%

3,500,000 16.35% &
20.00%

3,000,000
2,500,000 15.00%
2,000,000
1,500,000 10.00%
1,000,000
5.00%
500,000
0.00%
AKX

3 db WA L] RA s A

HABRB: Wind, JEGEHFEREMRL TS iE AR BRI, ABRAT A 24H 144038,

IRBIMEE, ZBMNE HSBRIRKR AR T AR
24 /42



3 I Rl WRIRIT| AFLREH S

GF SECURITIES

A 10 HERABATHREMN. R 5 F Sk
8 & ) b i HEL

2020A 2021A 2022A 2023A 2024H1 2020A 2021A 2022A 2023A 2024H1 2020A 2021A 2022A 2023A

AN AR 38.6% | 37.2% 0.1% 23.0% | 39.0% | 1.6% |-22.7%| -7.0%
A AL BB 17.8% | 16.7% 16.3% | 6.7% | -3.7% | -3.9% | -2.5% | 23.4% | 22.5% |-29.5% |-29.0% | -1.5%
gawsk | 7.2% | 82% | 91% | 9.3% | 8.7% |18.6% | 20.4% | 13.7% | 5.0% | 0.3% | 10.1% | 26.3% | 46.7% | 19.1% | -1.3%
M+ 8.2% 7.7% A1.7% | 11.8% | 4.2% |-11.1%|-11.8%| -9.7% | 17.6% | 15.3% [-41.1% | -8.5%
L 3.7% 3.5% | 3.5% |-1.5% 23.5% | 30.2% | -0.7% |-27.3% |-30.9% | 28.3% | 4.4%

E¥ 373 9.6% 8.4% 6.8% | 5.0% 2.3% | 41% |20.5% 16.3%

S0 =3 53.0% | 56.6% 7.9% | 9.4% |13.5% | 72.9% | 40.4% 90.7%
ik ok 9.1% | 9.6% | 11.4% 18.7% | 10.6% | 8.8% | 21.3% |21.0% | 12.2% | 16.5% | 33.4% | 85.8% | 28.3%
PA Ao e 3.7% 3.8% | 3.9% -10.0% | 18.4% | 22.2% | 14.0% [-11.9% |-15.5% | 25.1% | 6.2%
b A 10.7% 11.0% | 24.0% | 14.5% | 5.8% | 2.3% | 7.8% | 17.1% | 25.7% | 26.1% | 10.5% | 9.1%
A0 Ao 7 IR 6.9% 6.9% | 7.2% | 3.7% | -4.5% | -2.7% | 7.4% |20.2% | 2.4% | -6.1% | -7.8% | 20.2% | 12.0%
AR 8.8% | 9.6% |10.9% 36.9% | 16.5% | 11.5% | 16.6% | 23.6% | 19.2% | 23.7% | 42.1% | 66.7% | 26.9%
S AT sk  3.5% | 3.5% 3.5% 15.4% | 3.0% | -5.1% | 12.4% | 7.1% | 4.2% | 1.9% | -7.4% | 16.6% | 4.2%

HABERF: Wind, J"AAEFLRAAT T ) iE: FREME LA TRER, ARFTA SIS FAARET, T 5ILFRE,

A A HEABATETILR LA LT 44, B ¥kl Rk (HE24H1)

2024H1
RN It ]
B LN g 59.7% 59.9% 60.2% 61.5% 59.4% 61.6%
S 55.4% 58.5% 60.5% 55.0% 58.2%
Bt 7 AT A G A 6.6% 7.2%
VN TR S 39.2% 34.7% 39.6% 38.3%
1R 5 e SR S 14.6% 15.7% 18.8 12.2% 14.9% 13.4%
AREFILLT > 31.4% 29.2% 29.7% 31.6% 31.6% 33.7%
RES JIER N Jo 5.7% 7.5% 71% 3.7%
AL FHER
e o
AR sor | ari
A3 5.21% 4.97%
ABRF 317% | 887%
ALk |
ELEF (REAL) 3.82% 3.84%
ALFE (RHAL) 3.79%

HAEAR: Wind, S ZIERRBEAR PO

B, RBNE L EP A ES ALk L
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= ik

GF SECURITIES

AR RIT| ARIRERR

A 12: BEBATE BRWATIESF A L T4, Bl Rk

WA BT WA AT
20200 2021A‘2022A 2023A 2024H1/ 2020A 2021A 2022A | 2023A 2024H1  2020A | 2021A 2022A | 2023A 2024H1
LN I L]
ie RN o 59.3% 59.9% | 59.9% 60.1% | 58.8% | 59.7% | -0.6% | 0.3% |-2.1% | -1.3% | 0.2%
w54 53.0% | 56.6% 51.8% 51.2% | 53.4% | 55.4% | -1.0% | -0.2% | 1.8%
Bdb IR |7.6% | 6.9% 6.9% | 7.2% 7.8% | 7.0% -1.2% | -0.9% | -0.4% | 0.3% | 0.5%
A ASEBISE 39.5%| 39.5% | 38.6% | 37.2% 41.8% | 40.6% | 39.2% | -2.5%

Y FECTE e 17.8% | 16.7% | 15.7% | 16.6% | 16.7% | 15.7% 21% | 1.8% | 1.1%
Sy 30.1% 30.3% | 30.7% 30.1% | 30.2% | 31.1% 31.4% | 0.0% | -0.7% | -0.9% | -1.2% | 2.2%
SFS SJLE S o 5.5% | 5.5% 5.1% 5.3% | 5.7% | 0.4% | 0.7% 1.6% | 1.8%

A LFFFHpE R
-4k 5.00%| 4.69% | 4.55% 5.13% | 4.90% | 4.64% | 4.34% |-0.34% -0.35%|-0.38% | -0.31%
S 2 4.27%)| 3.84% | 3.91% | 3.85% 4.33% | 4.19% | 4.14% | 3.91% |-0.36% -0.28%|-0.29% | -0.20%
NS 6.15% | 5.86% 6.22% | 6.03% | 5.60% 0.04% [-0.07%-0.17% |-0.30% [-0.24%
R 3.69%| 3.63% | 3.54% | 3.46% | 3.37% 3.64% | 3.47% -0.08% |0.01%| 0.07% | 0.18% | 0.20% |
Rk 2.09% 2.20% | 2.89% 2.11% | 2.14% 2.58% | 2.74% |-0.02%|-0.12% | 0.15%
kA (WAL ) 14.30%| 4.06% | 3.96% 4.37% [ 4.19% | 4.02% -0.21% -0.23%
A 4~ (RIHE) 4.37%| 4.11% | 3.93% 4.44% | 4.27% | 4.07% | 3.79% |-0.30% |-0.32% |-0.35%

HAR AR Wind, S AGERERHR F S

(Z) fifiss: AHMkEA, ARARTRERIF

24Q3 K L ARST AP L3 K5.2%, ik Bk EA5.2pct., />8] il id 4 8 A Ak R
%, BRIBEP . T ERR, AHHKDEDEFRL. SHLER, TX2FREANA
A b HT:3, 24Q1-33F 0 FH . ANALHE HIEiE A H2.1%. 12.3%, Hik
745 24H19 #5.4pct, 4.5pct.

BAERF @, N3 WEF. . REE, HERFHIRARK, A%, 24H1%F
INE MG RT I RAEH1.29%, #HL23ATH13bp, 32 A4 ¥ A E A
2.72%, #81k23ATFM5bp; FA s, 24HINAEMGHF T EE 4H0.20%, 4Lk
23A T E1bp, MNAZMAKT 9485 £2.88%, #HL23AT M11bp.

Blaksf sk A, 24H1THKARATAARARE S FRWATFH1BP, K+ AMAFEMAK
Fo /NI BRI T IRIAT T KF, @mstanEd., LA RENA ST
PEATATF3)13BP. 3BP. iiE A, o3 WiFdiftit e mmi, 354344845
AT, MATAGHRARER—FRE, HEAMTSELRBH H LI,

AR, ZIMNE

L EP A ES ALk L
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13 I Rk R RIT| A FRE

GF SECURITIES

A3 WEARATAREM. P 5HF Sk

30 & b ) B ik HEL
2020A 2021A 2022A 2023A 2024H1 2020A 2021A 2022A 2023A 2024H1 2020A 2021A 2022A 2023A 2024H1
Ak

s 8) Ak 72.4% | 71.8% 8.4% | 3.4% | 2.5% -72.4% 80.5% | 27.3% | 54.5%
0 37.0% | 37.1% 21% | 8.2% | 12.5% | 3.9% | -3.2% | 6.7% | 36.3% | 47.5% |-42.7% |-263.3%

% M 36.4% | 34.8% |22.4% | 8.7% | 6.1% | 9.5% |-3.5% | 63.9% | 40.8% |-20.7% | 94.4%

A~ AF B 27.6% | 28.2% 14.8% | 6.6% 7.8% | 27.5% | 19.5% | 72.7% | 45.9%
& 19.0% 9.8% | 4.2% 14.4% | 8.0% | 12.7% | 8.1% | 54.5% | 79.4% |274.4%

Py 75% | 7.7% 11.8% | 21.6% 7.4% | 14.1% | 10.6% | 17.1% |-35.9%

BAERIR: Wind, J"AGERLRAART ;2 WHRAME WS FHTRER, ARPA SIS FAFMRER, HEELFE,

A 14 miém‘a‘rtmb’r&ﬁiﬁmﬁ Elﬂiﬂi.$—’¥ (# £24H1)

2024H1
w8 A
ARkt & A 65.7% 60.9% 58.9% 61.8% 63.9% 72.1%
2B 66.7% 62.4% 68.2% 63.9% 68.7%
SRR R A 41.7% 50.0% 46.8% 36.7% 36.5% 38.6%
RO & PR 58.3% 53.2% 63.3% 63.5% 61.4%
AN NSRRI A 30.1% 30.2% 31.6% 32.6% 36.1%
AAE BB BIN AL 30.4% 28.7% 29.3% 31.3% 30.2% 30.6%
AN BIN AL 69.6% 71.3% 70.7% 68.7% 69.8% 69.4%
AR 37.0% 43.5% 37.1% 34.2% 34.2%
F 4k i He/t & A 17.6% 19.9% 20.7% 15.2% 13.1%
HATHE A1 8 R Ak 13.8% 16.4% 13.2% 13.0% 12.3% 16.1%
it & 5 AP R AR
A 2.07% 2.06% 2.06% 2.18% 1 2.02%
stk 2.04% 2.01% 2.01% 2.12% 2.06%
*} o i% A 1.16% 1.29% 1.03% 1.17% 1.01% 1.00%
RPNV F R 2.69% 2.72% 2.711% 2.74% 2.75% 2.64%
A AA 2.15% 2.13% 2.20% 2.25% | 2.25% 1.92%
AAGE A 0.24% 0.22%
A AE I 2.84% 2.77% 2.71% 2.76% 2.87%
F) 3k fi 2.43% 2.43% 2.52% - 2.28% 2.37%
8 A (PB4 2.22% 2.29% 2.25% 2.25% 2.23%
8 A (AR 2.17% 2.14% 2.19% 2.21% 2.24%
SABERIR: Wind, J"ZIERREAAR T8
AR, ZIMMNE HFELERAT R FTRAR
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= ik

GF SECURITIES

AR RIT| ARIRERR

A 15: HEBATE BAATIESFiH & Ak s, B ¥R ARL

WA BATAT - AT
2020».‘ 2021A‘2022A 2023A 2024H1| 2020A 2021A | 2022A | 2023A 2024H1| 2020A | 2021A 2022A | 2023A 2024H1
& R kM
L LN g 65.6% | 65.1%
A 2RSS AR 73.1% | 74.3%
B ¥ = SERRISE 4K 47.4% | 44.0%
ANASERI B4 52.6%
(AR5
eSS VERE o 31.7%| 33.3% | 31.1%
OE'S gl RS I 68.3%| 66.7% | 68.9% 67.0% | 72.7%
& R AT AR
L2 2.10% 2.10% 2.06% 2.05% | 2.10% 2.14% | 2.07% |-0.05%
B 3 2.02% 2.03% 2.01% | 2.11% | 2.00% | 2.09% 2.04% |-0.09% |-0.11%
ASASE#K 1.12%) 1.22% 1.29% 1.11% | 1.23% 1.16% [ 0.13% | 0.
o Rkt 2.85% 2.77% | 2.72% 2.71% | 2.73% | 2.76% | 2.69% |-0.07% |-0.11% |-0.10%
Fl k> 2.41% | 2.31% | 2.20% 2.37% [ 2.27% | 2.18% 0.14% | 0.13% | 0.03% |-0.02%
A &F A (B 0.32%| 0.31% | 0.27% 0.34% | 0.27% [ 0.24% -0.07%|-0.06% [-0.04%
A & (RIFAR) 3.26% | 3.13% 3.25% | 3.09% | 2.93% -0.07% 0.01% | 0.04% |-0.05% |-0.07%

BAERB: Wind, | EAEFRLIEAAR s

(W) FERE: FRPEGEANFEAE, CRBFHANRLFE

FREEGINFRETKE, REMERIOLRA, a8 B Sedn 4, <
RRBAT. R RFHFEIRLEI RE", 24Q3K T R $1.38%, IKILTH3bp, R
RAF BRI T A9 142 70; K& 78 % $183.85%, IRtbi2#8.48pct, # =M R
Bi 5. MRTIRIRARRA, 24Q3K #2934 %2.33%, Rtk L#3bp; M)A 2457
ZEEARRARE1.24%, FIILTH6bp, SRR E14E,

Z L HMELYh, N8 KR EBHEAE, 201851 A b B4T LG HE2E
A (R) K&, HEARITRASAIT A AR R, BidshE BRAR. 53
. AT REF Tk, EMARER. Bk, B, FREfRIES LS, 1493
zi&kaurmmm,mkﬁ%Akﬁﬁﬁﬂﬁ&&hﬂ% AT RBEAK, AR
SATIB LAY i MR, KRB RRFEAR., MAERREZHTLRE, HX
AT R & f 20165F F 46 hotk EA, 201750l K A4RST R RAFR 12 5)2.14%,
i 3 FRAATF 3 KF1.72%. 2017 AL, 22 8) EAniz & R 32, B 4 & PRI
Wik, EER, LR Z T F4, AL T A F @ BRIRARAT R B4 64 34
W, BRI E R EE R RAEAR,

(1) BILRIE 3, RATHATFEMAE, ok PRI, EE L FPRFL

AR, ZIMNE

L EP A ES ALk L
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= ik

GF SECURITIES

AERITI ARRERAR

AR FRARE IR, BIBHA 2OR ViR K. EG AT SRR KT, (2) R4 FE
AE e S ebiAAR, AT SIRHH, 20175F, 28] il i PAT L, ikbiatk,
FI0-FHF 5 XA TE TR AL, AEAEERAREe, &F4F. (3)
RAE) RIETRERE S, KL R G b, AN KSR AT, SRATE LR, (4)
PRRBAZGIFA. 20194 K, 260K A Lagst N M. & .5 AR 64 KIS B
BEHMATR, #t—FFEXSRE. (5) MBS ELSARHE, 20HF LN
Sk g, RELS, SokT ik, MASAAME, HAEHEIAREELELEAY
BRI B MARER, —FEAEFILESILREEE LR BN LK. P, 4Tk,
e, BPHFSHReHE; A—FEEIRTAEP AP SHFEXNETRE,
(6) BILF A RAMBISIRIR, & RS LALE b il fo 2 £l H
A, BitiEAE M $ AT BAEAEL ERRE S, RILELRK. E5547
RIe% ¥ 48F, 20234, i& A Tipfbdbik, ik, TUR S MY F % L E
FH, N8 ERRA BEABIA I EIIF T AR,

BRAET, DARTEIRNAEINEE, MKFIRME. AREI|FiH. KE
ME|F TR R EERRA, REXLURINE, HE205T=FFHE A
sk, AEHEEGILSIAAT, FREKE, RRIKATTHGR M, 24Q1-
3T RATAAE . R RATA L k£ 5 5] 4H1.24%4984.64%, [tk T [40.06pct#=0.7pct.
T R R A AT T ¥ KT £IBIR T 4.

$MER, SARRLAEAREKR, FERARRRE LA, H7LSHERE—H.
s, 20195 A RB R BT RRE T RO N%E S, ME24HIR, T
RO %1.48%, $19F K FIE166BP. 24Tk kA, (1) gk, X R4 4,
Rk, RAkdis b RRFREGRE TR, TREH. Hli2b R F 02019546
5.98%% £1.20%, #&% £24H1 K R R A #78.811270, bt R R AT ¥ 4117.38%;
PR Ao AR b R R F H20195F4698.10% M £2.59%, M E24H1K R R4 #153.791C
T, BAARRREHEH11.86%; K4 kR R EH20194496.54% % £0.58%, #
E2HIA R R ARMATICA, &P RAHETN1.04%; R4 b d120194 64
16.25% 4 £.3.82%, M E24H1 KA RRAH2.191274, EatisF R4 310.48%.
(2) Bk, 2okl AFAHFRSLRRFRETIE WIS, BRER. &
WL E, WE24HIR, 228) ST b Gk & 2F 25 311.00%, &5 RT3k
FABERK., Bi KRR EH20194192.63% 7 £4.11%, #H E24H1K K LA #
104.5412 70, &2 R R4 E 9123.06%, A4k K46 %0 {2 fk LAARIL235 XK,
24H1 K B3l & db R R AR SA B T MH37.561270, K RETH137BP, 28 B>
8 IR, 2024F 4 KB FIEAA B R RG"THRERK. XHLMN
B o B NG 4%, 9F 268 B4 EAIRE, “BARH A M T ke
AE WM B E R RN, HRABRATRR A L W E 5B, B R R iF
FoIR B kA, Aoik A AR (UL TiE2|E=4£) . e (XBE=X), M
LA R R A= T 3k gk e A, A8 A A BRI RIE T 42, 2Rkl @, 4k
A A4k b 2 ANEA5.22%, & R F, 24H1R R R %4.46%, 42234 K L #+1.79pct,
KIEBS AL, MEARTFMELF @, HLRTAT IR & 2F A5k
18.11%, &K, 24H1IR R R $0.84%, #5234 K= %14BP,

B %, TENETRE . BRI FIKEYh, 21500 R R R EBF LA, 4 E24H1
X, BAERRAFHEH1.54%, BT EHKEZIBP. 5 mkE, M E24H1

IRBIMEE, ZBMNE

18 540 ()13 K T ) . B3 A A
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iy I Rit#s BRIRT| A TRAEHS
FANAAEGH. EAF. 2ERFROFRESR $0.75%. 2.56%. 1.60%, 48
214 £ 4 %) _L#35bp. 58bp. 30b, it & MG FHHh. MNARERLE A Fo
ERFE. HRN. BERFRIEEHTE, 1222 8) 2044 T 4504515 M F R HM
R, 234FF024 L ¥ 55545 04 £480.761L. 253. 7107, MAMARER, wA
18 5B 4 i b UG,

A 16 HEABATH R SRR

A 2019A 2020A 2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024Q1-3

RRSEE 1.73% 1.64% 1.61% 1.56%  1.52%  1.49%  1.48%

ReERER 152.77%  151.26% 158.49% 159.04%  170.45% 5.37%

Wk 2.64% 2.48% 2.47% 4 254%  2.57% = 247% = 2.54%
Rz ek 2  2.26% 233%  2.30%  2.33%
Rii e R R 431%  3.90%  3.78% 3.81% ;

e 2.18% 2.14% 217%

4 90 A IR R 84.1% 85.9%

M1 oA LR A 159.1%  176.9%  150.9%  195.7%

iR Tk NN 123.5%  1325%  1295%  137.9% 136.6%

Tt 0.06% 0.08% 0.08%  0.04%

(Fea+ifT ) 1504k 2.30% 2.20% 2.25% 216%  2.19%

(Faa+if ) IR 127.0%  137.2% 140.5% 137.7%

TR A AR 1.72% 1.62%

TR R 87.6% 95.5%

AR R Wind, [ AGERE SRR s

A AT HEABATE TR LT =R EH 08T (HE24Q3)

2024Q1-3 mirtr | MR
FRSEHE 1.27% 1.38%
REAER 219.44%  183.85% 233.54% 251.19% 175.33%
Rk 2.78% 2.54% 2.52% 2.66% 2.67% 2.51%
%z Sk 2.08% 2.33% 1.77% 1.97%
%k AT RA 3.34% 3.71% 2.85% 3.03%
ISR 1.45%
T RAH A AR 1.20% 1.24% 1.21% 1.02% 1.02% -
R RATN 4 92.7% 84.6% 105.0%  67.6%  78.2% 72.8% 113.0%
AR RB: Wind, J EAERERAAR b
RR M, ZIMNE H W RNER TN R TR A AR
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A 18 HEABATETHE LT Z R8T (B E24H1)

2024H1 mivir | bk R4 rx
FRSERE 1.28% 1.41% 1.47% 1.25%
e S T 220.10%  175.37% 237.82% q '
Wk 2.81% 2.47% 2.57% 2.68% 2.55%
e N e E S 2.04% 2.30% 1.73% 2.21%
)iz R+ RRE 3.32% 3.71% 2.81% 3.64%
L 158 3 1.86% :
i 90 R4 BIR R 84.7% 90.3%
S RESVRSE TS 132.7% 91.5% 94.8% 151.3%  199.4%
R R 146.5% 150.7% 150.7% | 1350%  148.4% 151.8%
TR 0.42% ' |
(Ea+ip ) 14Eak 2.29%
(E+EH) IRR 179.8% 188.5%
TR A R R 1.34%
TR R 103.3%

AR Wind, S EAERKRARI P s

£ 19: WA LK) L# BAATR = RS 1847

WA AT 2019A  2020H1  2020A  2021H1  2021A  2022H1  2022A  2023H1  2023A  2024H1
FRSHE 0.31% 0.25% 0.22%  0.24%  020%  0.18%  0.18%
e 22 FED -68.25%  -63.31% -66.64% 65.711%  -64.32%  -56.59%
W -0.48% -0.58% -0.62% -0.58%  -0.57%  -0.44%
ki Ak g 0.22% 0.36%  0.20% 025%  0.37%  0.26%
Rit TR 0.58%  0.44% 043%  056%  039%
A 0.36% 0.33%  0.37% 035%  0.33%  0.26%
€ 90 Ak EIF & 6.7% [ M3% 103%  79% 57%  4.0%
S RE ST Ty -40.1% 412%  -214%  20.3% -15.4%  -41.2%
g eSS 3.4% 0.3% 6.5% 4.3% 4.2%
Ttk -0.25%

(Faln) 15
(Fmln) IR R
TR A RR
T R 2.6%
B R Wind, S AGERKRARR s

0.12%
-13.9%
-0.13%

AR, ZIMNE L EP A ES ALk L
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GF SECURITIES

B 17: HE4RATA. BE RRGERE A 18: MAMITREBEEELETRE
T‘&@?#—*& 2 m&ﬁ'ﬂk—ﬁ 2.50% _—&%&5# (A 4h) —2‘&‘#5&4‘- 200%
3.50% 1 o R RS A 100%
3.00% - 2.00% A 160%
. 140%
2.50% - 1.50% - 120%
2.00% - 100%
1.50% A M 1.00% A 80%
60%
1.00% - 0.50% - 40%
0.50% - 20%
0.00% e 0.00% A 0%
T oN oM W N N o D P
@o‘”x\ RN b S D N 8 G P RS
,p'é’ S g S TS P T T Fgd P
HAE AR Wind, ST EZERLRFR T AR AR : Wind, J"EZAERKREIRR F s
B 19: HABATEARAL FRA AR B 20: HERBATEFEL X2 E
o 5 ) BN (L) e R R R (RUIE) — T ) X
2.50% - 3.00% -
2.00% A 1 ;: N —
2.00% A
1.50% -
1.50% -
1 1.00% -
0.50% 1 0.50%
0.00% T T T T T T T T T T 1 0-00% T T T T T T
F L F & 0 PN S X e"‘ e O oF O P
S & @ S g @%fi‘-‘ & & @m"‘o S fPQ\q, Qq,%q, 6193\ "'qy.gq'?*\ Plg @m&@m‘*
AR R Wind, 5 AEIEA LSRR PO YRR R Wind, J"AAEALRHR T
21: HAE5THR LMERRARE (24Q3) B 22: #A L5 THELZARA (24Q3)
2.0% - RFRAAE (MH) 1.8% - ERAA (RE)
1.8% - 1.6% - "
1.6% - el 1.39%
1.4% - 1.24% 1.2% -
1.2% - o
1.0% - s
0.6% 1 0.8% 1
0'6% i 0.60/0 N
0.4% - 0.4% -
0.2% A 0.2% -
0.0% - 0.0% -
B 0k KRO% % @ # F M , % 3 * 3
ok £ L & K W % B I S S T -
T i
AR &R Wind, JTRIEALRAR b PAERR: Wind, JTAGERLERT o
RRIRE, ZIMNE HHLIRIER TR TRARR
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GF SECURITIES

A 20: BEABATHATRERBEMPTERE
Fd s TR E R R

sk 2021A2022A2023Hﬁ2023A2024H12021A%022A2023H12023A2024H12021A2022A2023H12023A2024H1
SN o 2.17% 1.91% 1.69% 1.67% 1.48% 68.30%67.07% 62.88% 64.17% 61.74%
)ik b _2.92% 1.72% | 1.61% [1.39%| 1.20% 16.44%| 18.97% |16.82%| 17.17%
oK Ao AL L 6.14% [5.32% | 5.47% |6.01% | 5.99% |4.29% [3.93% | 3.70% |2.62% | 2.59% [14.76%|12.73%| 13.66% |10.49%| 11.72%
ZABE S, A A fodl 6.42% |6.32% | 6.07% |6.13% | 5.77% [0.74% |1.84% | 0.91% 2.66% | 7.08% | 3.73% | 1.59% | 1.53%
Bk 11.43%(10.71%| 10.22% [10.97%( 11.00% | 2.75% | 3.06% | 2.88% (4.11% | 2.74% [17.62%[19.96% 19.86%
Ay R IREEORAE AR k| 5.05% | 5.36% | 5.26% |5.24% | 5.01% |1.05% [0.92% | 0.72% m 2.97% | 3.00% | 2.56% |2.16% | 2.76%
MR 5.72% |5.23% | 5.69% |5.60% | 5.45% | 1.49% |2.62% | 2.46% |1.61% | 1.19% |4.78% | 8.34% | 9.44% |6.01% | 4.91%
R Ak 2.71% [2.33% | 2.48% |2.50% | 2.35% [5.53% |1.19% | 0.70% 8.39% 7% -
12 84640, HMHAolE LALARIR S [2.18% [2.22% | 2.18% |2.39% | 2.38% |2.08% |2.63% | 2.41% |1.21% | 0.98% | 2.54%
{378 o fe ki db 2.58% | 2.90%
P S S ¥ 2 6.55% [3.82%| 1.48% |4.04% |2.37% | 1.61%
Ak 3.74% (7.84% | 7.51% |6.15% | 5.22% |2.41% | 1.54% | 1.14% |2.67% | 4.46% |5.05% | 7.35% | 5.78% [10.93%|17.60%
KA, BRI Ao R e S0 Ak 6.24% | 6.36% | 6.05% |6.24% | 5.99% m%momunmﬂzmsz%am%am%3M%
ALY A T 55 AR 55 ke 1.26%| 1.12% |0.98% | 0.84% |4.98% [11.99%| 12.35% |11.35%)| 11.49%
#H 4.08% |3.86% | 3.42% |3.79% | 3.85%
Bk feitf THE 4.22%| 3.97% |1.07%
A B Ao AR S A 5.41% [1.31% | 0.78% 3.96%
FRIR S 1522 F0 AR F b 3.96% | 2.39%
LA ARH Aok ok 1.35% | 1.06% | 0.93% |1.40% | 1.29%
A Rk 1.28% 1.29% 1.47% 1.42% 1.54% 31.70%32.93% 37.12% 35.83% 38.26%
A AAE B EAR
A3 M LR AR 22.92%| 21.85% [20.67%| 19.52%
ZF MR .74%(23.55%| 24.75% [25.08%| 25.15% : 27.54%)| 32.71% 26.16%
FALAASE K 2.78% | 2.98% [29.77%[21.47% :

SRR Wind, JAGERRRAR Y @) id: ARkt Bty 58 AR ER, RENRS SR bt s AR
BAREM

AR, RIMNE L EP A ES ALk L
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GF SECURITIES

A 21: HEBATE TR bt apiTdk, FE€ 5% ARE (HKRE24H1)

2024H1 Bt AT WA BH ik

AT R KR 121%  1.48%  1.13%  097%  1.32% 1.18% 0.66%  1.51%  1.38%
i b 116% | 1.20%  0.79% | 1.18% | 0.96% 1.12%
Pk Ao o 200% | ' 1.57%
TR, A Aok 123% | 0.35% | 0.27% 0.31% | 0.65% 1.95%

B b 7= Al 2.90% 2.74% 2.56%

B, AA . AL o 0.63% | 0.73% 0.40% 0.66%
AR 1.30% | 1.19% 1.51% - 201% 1.17%
Fo ok 1.61% 1.11%

15 @Ak tir, HRPHA015 LIRSk 0.95% | 0.98% 1.18%

{75 Ao Bt k. 2.83% | 2.90%

PO S S ¥ 2 1.17% 1.48%

N 0.86% 0.28% 0.25%

KA SRS s A 22 A 0.47% 0.58% | 0.49% 0.30%

A4 o 17 5 IS Ak 0.82% | 0.84% | 076% | 0.90% | 0.69%

#H

T foikh THE 0.70% | 0.70%

4 B otk R 5 ok 0.32% | 0.34%

o RIR S, 5500 SR S Ak 2.34%

AL, ARH Fodk ok

T8 RRFHRE 153%  1.54%  0.90%  1.42%  1.69% 1.47% 1.42%  2.18%  1.85%

IS AL B A3 0.61% 0.65%
AAH B SEk 1.25%
180 F AR 283% | 256% 3.24% 2.70%
LA S 1.05% 0.80% 0.83%
FABRAR: Wind, JTEAERERARE b
RRIRE, ZIMNE HHLIRIER TR TRARR
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;! Rt R RIT| AT RS
(&) FAERL: FALRHFLEKR, 2Lt KigEm

ME2QK, BEABITHS—BTALRE, —BEALRESH 58.87%.
10.00%, F)ibuwdf T, #8—RTRARFLRUE B RKFH0.87pct, FAH ALog
Bk, A E24Q3 K, 28] Aok e K =3 ik £9.24%, & T A A K AHE A (ROE (4
) * (1-LF54%) ), ARMFTARIALLEROER S A ALfFvh L%,

ERAKREZET, KdBMReREHGsLE, PRERLELETLRME S, 20234,
A ARATILE 41145 4 30.05%, [ 3§ K9.55pct. Flat, 28] F I 4] AR 3§
TEARGERATHH R, RS MMARA. THERKAMBARRE, 23 TK
BAH] . sk, ARIE (Ll RARRARAT AN AT PR 8] T K AT T 46482 8) fit 45 3%
KAL), 20247 A 18 B AL, "l LA AR IR, R A 45 IR A8 H AR T 12.92
FIRR, FARFANG A LIFE 5 5.

B 23: HRBATEALREHA

— AR AR —RFRERE — FRRE
15.00%
14.00%
13.00%

12.00%

11.00% W S .
10.00% V\ \

8.00%

o ‘ > v qv 3
L '\"5}"9'19@0’!9"’!19"’$&“'m@f&&"'w"@g‘ﬁ""@@&
Vv v v Vv v
SAERF: Wind, T EGEREIRAAR P s
B 24: HRARATARE Ik 5 o iR 4 4LROEH AL
w— R A0 AR iR s ROE (1L ) — ROE ( fF4) * (1-LF4rerdg)
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
=] (=] L = H (= o I g - (e] I - o (s ] - o) g e L
= (=] o ™~ -— — [} o™ o o ™ ™ (2] =t <t
o & a 9@ o & o ¢ o a&a a 2 o o o @ o a o ¢
S8R §FTRERIFIRELEYVTREE TR R G
~ 3 ~ ~ ~
SARKB: Wind, J EGEREBIAR P s
AR, ZINME HHLIRIER TR TRARR

35/42



G

IS

GF SECURITIES

HAIRIT

| N BVRERS

& 22: ABRLETHATRARLE o4 (KE24Q3, BARMTEE . KA R & Bl b3k A4 35 )

Fe A AR 7 F b

s Hpuk H4f REE  PE ROE(#L # o — B F At F o He—BEAL
MR RARE St 28 28 zwmw (e PP ks R "*‘R‘f)""“‘ RA-BF LR
AT EATAT 20.80% 31.45% 3257% 523% 601 063  11.79% 9.42%  8.00% -0.1%
LIRS A 19.92% 31.27% 3129% 525% 596 061  977% 4.19% -2.5%
willddr EA I 2167% 32.61% 32.72% 563% 580 056 | 9.06% 4.62% 1.5% .
b EAAT BAT 21.96% 31.95% 31.78% 517% 618 061  9.55% 4.7% 3.23%
KM BA 2079% 32.07% 3220% 531% 604 066  10.79%
iiT B4/ 19.50% 30.53% 30.39% 5.08% 601 064  11.03%
RS MO 30.00% 20.51% 4.51% 665 046
HEAAT RO 31.79% 87.60% 6.1% 520 046
BT AT 35.08% 33.04% 525%  6.67
FRART MAAT - 31.96% 482 054 1220% 9.33%
SAAAT AT 2063% 28.29% 585% 507 051 10.92%  9.70%
s s [JOIBBYN 25.95% 26. 73%— 9.51%
KAAAT BT 18.25% 27.90% 28.08% 5.63%  4.95 9.66%  9.67%
RAMRAT MM 21.67% 30.00% 30.14% 5.80%  5.18 9.30%
b T4 22.24% 3195% 30.34% 5.86% 5.5
FRAMT WA 16.00% 14.79% 250%  6.40
ILREMT AT 27.81% 3222% 519%  5.36
AAMRAT R 30.05% 30.03%- 478
BRI RFAT [GHE%] 30.00% 6.58 . 809%  9.98%
F BT R4 3 ) 549 061  12.68%
FHMAT RTAT 1852% 31.97% 30.84% 554% 577 068  12.85% 9.41%  9.00% 0.3%
MRS KT 16.34% 2251% 21.86% 4.52% 498  0.80 9.63% 4.3%
LTS KB AT 30.19% 30.39% [6I68% 4.63 045 1041% 9.11%  9.63% 2.4%
R4 KB 25.97% 25.48% 447% 581 074 11.96% 10.26%  10.77% 1.9%
MBS AT [1428 o043
LR KA 22.58% 30.07% 26.67% 595% 506 051  10.39% 10.01%  1.21% :
BIRAT RTAT 23.08% 32.20% 3222% 5.83% 554 056  9.39%  10.06%  2.94% -3.4%
LMARST R AT 30.56% [B0MA%) 3.97% 7.70 049 |B15% 1 828%
KIT R4 21.35% 21.74% 4.78% | 446 | 054  1312%  9.93%
FRAAT AT 18.07% 30.00% 30.15% 4.81%  6.24 11.43%  10.02% .
F AT RAT 20.00% 18.75% 4.77% 9.08% _
KRS RAAT 20.83% 25.00% 3.63% 573  0.80 14.96% 10.58%  8.48% -3.4% 3.08%
EAAT R 20.82% 22.66% 3.77% 552 061 . 1139%  6.63% -5.6%
HEAAT RBAT 2045% 14.85% 3.76% 544 058  11.13% | 13.24%  9.00% 0.1%
FRAAT RTAT 1857% 2048% 3.79% 490 055 1291% 10.66%  5.86% 4.6% 3.16%
KRS REAT 25.64% 27.40% 499% 514 061 11.85% 9.87%  7.80% 1.0%
PR RIAT 24.77% 24.19% 482% 514 057  875% | 1419%  5.24% -1.3%
PARAT RAFF 22.62% 22.88% 349% 648 055  943% 1046%  6.21% 1.1%
BRI R4 21.84% 30.69% 3049% 534% 575 052 11.16%
FREF R 23.81% 392% 608 047  11.84% 10.68%
PRWAT KT 21.93% 30.08% 30.00% 4.80% 627 064  11.87%
AR RIB: Wind, JEEGEAZRAE P, IEGFE. PE (TTM). PB_LF A& £ 2024/11/6 s 47 4¢45

AR, ZIMNE
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AR RIT| ARIRERR

A BAVTR AR H AN

PARN & F @, N3 AL AGIMBELEELRRE, REK=AZ Y, 38K
B, SHRAKER, #5|RATEEEERIRZEREFHABIR BB, M
ihos8) RARAZHY RG kA 2IRIFAF Sz, & TR kFHKF, Fit24F/255F 4
A IR R HT.0%. 6.5%; HF#Fd, SFk, 2FERBH. HhHLR, F
IAMEEBZ AE YA, TLAPAREENRK, 24Q3,03) AH3G& 5% LHvL £
R AT K, T 245 1255 4 3 Fl k38 ik 55 H5%. 6%.

BEEF®, KW, AFELERBB. LPRTIB. 450 E2TRFEELYA,

Tt PO ARG TAT, EAHEZRAELFF, THFFERILF, Mit245/25F5
PR F 57 #3.90%. 3.80%, A &FFIKEF A 43.21%/3.18%; R fitsk, 4
BEM TS — AT, AN TRREIR, TATHEREOH, GHE
A Prdak, B &m225 vk % 04 5 A) £ TRREIFERFNK, GHRAER
P g, Fot, WA RPRRKIAET, L HAMHRAA L@ %, Wit245/255F
A A ES ] $1.90%. 1.85%, it & G AR5 5] %2.11%/2.08%. L4644,

it 24571255 & £ 5 R 41.26%. 1.25%.

b i) AT B, AT H A, H W REE . AT SR, AR RARAT
ol ik KR, P 24Q4A4KIE Lk SN F AR HOH BB, T P g ik A 2 AR =
it 2451255 4 F 4 AN ) Eb g ik 4 7] 40.0%/2.0%:

R0 LA F @, 24Q1-34F & T A% FT4T, 28] bk Lt Tl kit
I, #EI LA REA RO TAAEMIL, B4 FE bR 8320234 3 4k
Euk i EIMFHIE, Fit245/25F 4 IE LA AR Heig ik 7 48.0%/2.0%.

it/ 8) 2412547 )34 4 )18 38 1% 5 #) 4 16.4%/12.4%, EPSH 3] 41.27/1.45L10%
L AT R 5L 241255 PE 45| 4 8.07X/7.07X, 2t /i24/25% PB4 3| 40.47X/0.44X,
LA Je 8 i £ PB(LF ) 4EE P ARAo AR d iy L, #4500 3) 6 22401510.97 LK,
5} FL244-PBAEA#90.5X, 44" T N TR,

AR, ZIMNE

18 540 7)1 K T ) . B2 A A
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GF SECURITIES

A 23: B A ARAT KA ARRIR

e S Lo 2022A 2023A 2024E 2025E 2026E
THAEK 2.39% 2.39% 7.00% 6.50% 6.00%
AHH K 9.64% 3.40% 5.00% 6.00% 7.00%
ER R T £ 7.35% 3.37% 3.05% 5.34% 5.69%
ek 6.42% 4.56% 4.31% 5.49% 6.13%
F 245 ol s 4.48% 4.16% 3.90% 3.80% 3.75%
SECER N e 3.63% 3.42% 3.21% 3.18% 3.16%
G AT 0 R 2.07% 2.12% 1.90% 1.85% 1.80%
P 354t 8 A e 2.20% 2.26% 2.11% 2.08% 2.04%
A8 £ (NIM)=i] S 1.62% 1.36% 1.26% 1.25% 1.25%
R S -1.52% -14.77% 0.00% 2.00% 3.00%
A X TRk 1.57% 1.55% 1.31% 1.18% 1.13%
EN & 1.52% 1.48% 1.37% 1.36% 1.36%
TR 1.33% 1.15% 1.10% 1.00% 0.90%
HEmAEE 159.0% 173.5% 191.4% 201.4% 213.9%
TN ] -1.24% -8.05% -1.82% 2.86% 5.23%
P AATAA G ik -3.82% -11.04% -1.43% 2.84% 5.29%
PERS: S UPEESY -3.46% -28.28% 16.44% 12.40% 9.61%
ROAE 7.98% 5.21% 5.95% 6.44% 6.76%

SRR Wind, S KGERKRARR b s

25: H A 4R47PB Band (3#43: /)

e |4 1 0.42X 0.39X 0.37X s 0.34X s 0.32X

11.00

10.00

9.00

8.00

7.00

P aF b P P

b- 'bt' b-'
"lr VAU A L LA AL "lr
TSI S S A M S

N S D PP PP NN
o N S

HAR AR Wind, JAGERLRAR T @ E: PB=E WA / 458 B RATAEIAACE (B0 i Y SUR A AR A L pbAR 88 T L)

AR, RIMNE L EP A ES ALk L
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GF SECURITIES

A 24: HEARATTHOE kAF{E (KR E20245-115168 )

BRSHN (FFA)
2023A

2023A

2024E | 2025E | 2022A 2024E 2025E

600000.SH WA4RAT | 2024-09-30 | CNY 9.95 0.50 0.48 0.45 0.43 51,171 36,702 42,737 48,035

600036.SH | #8®4R4T | 2024-09-30 | CNY | 38.56 1.18 1.05 0.96 0.87 138,012 | 146,602 | 146,351 | 150,775
601166.SH | stL4R4fFT | 2024-09-30 | CNY | 18.33 0.58 0.54 0.51 0.47 91,377 | 77,116 | 76,894 | 79,359
600016.SH | R E4RAT | 2024-09-30 | CNY | 3.87 0.34 0.32 0.28 0.26 35,269 | 35823 | 35,506 | 35,887
601818.SH | JXX4R4T | 2024-09-30 | CNY | 3.48 0.47 0.46 0.42 0.39 44,807 | 40,792 | 41,007 | 42,647
000001.SZ | F4&4R4T | 2024-09-30 | CNY | 11.55 0.61 0.56 0.53 0.49 45516 | 46,455 | 45995 | 46,987
601916.SH | Af#4R4T | 2024-09-30 | CNY | 2.88 0.44 0.49 0.47 0.44 13,618 | 15,048 | 15,374 16,165

HARAR: Wind, 57 AAERLRAE S, &k 13854 HAPBAL TR ) & f Wind—EFR).

ﬁ,m@ﬁ%
MG FTAT, AR ERGBAA, SPIRSALE S TR, THRIKEFT
ﬁuﬂmﬁﬁT QAL IAAE R IUT 68 B0, S5 K=& T,

AT F B, BHAAKN LA, AHREFOIRI, FHEPGRPAREINE
R — R AP, T T EAR AR L.

BORAAE A EAR T, F1F KR, FROAHEREARTH EH.

IRBIMEE, ZBMNE HSBRIRKR AR T AR
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G

AR RIT| ARIRERR

A WABATRATREA (FREFFEL: T, AEHEFEE: THL)

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
Al R4 (48) #)98 f

PIE 6.59 9.61 8.07 7.07 6.38  ALLILA 133,669 118,435 112,838 116,563 123,297
P/B 0.51 0.49 0.47 0.44 0.42 ) 8N 299,520 297,598 287,965 297,356 311,146
P/PPOP 2.06 2.20 2.28 2.57 2.60 )8 K 165,851 179,163 175,127 180,794 187,849
B B AR A7 A3 e 28,691 24,453 24,453 24,942 25,690
EPS 1.56 1.07 e 1.45 1.61 S SUR 3N SN 26,262 30,546 32,990 33,649 35,332
BVPS 19.94 20.85 21.96 23.18 2450  #dedkA 188,622 173,434 170,281 175,154 184,319
PPOPPS 4,50 4.01 3.95 4,06 427 Al 130,665 130,289 119,912 118,799 122,716
DPS 0.32 0.32 0.38 0.44 0.48 il A e Ao 2,059 2,002 2,497 2,592 2,712
e & At 20.50% 30.05% 30.05% 30.05% 30.05% A % B 52,607 51,424 49,381 50,795 53,452
NGl & 5 3.11% 3.12% 3.72% 4,25% 4.71%  FLHliE 57,957 43,145 50,369 56,355 61,603
HsheE A Ak SRl -1,808 -2,453 -2,527 -2,602 -2,680
ik K 2.39% 2.39% 7.00% 6.50% 6.00% K &HTAIN 132,148 117,555 115,876 119,166 125,474
T3 9.64% 3.40% 5.00% 6.00% 7.00% AR R 75,999 76,863 68,033 65,413 66,552
PR o Y 7.35% 3.37% 3.05% 5.34% 5.69% A& 56,149 40,692 47,843 53,752 58,922
0B R 6.42% 4.56% 4.31% 5.49% 6.13%  FFiF#L 4,152 3,263 4,306 4,838 5,303
P R 4.48% 4.16% 3.90% 3.80% 3.75% A4l 51,997 37,429 43,537 48,915 53,619
LR ol ¥ 3.63% 3.42% 3.21% 3.18% 3.16%  Jadd Al 51,171 36,702 42,737 48,035 52,652
P 4 4 B AT R 2.07% 2.12% 1.90% 1.85% 1.80% #HEAHKAR

F it & At 2.20% 2.26% 2.11% 2.08% 2.04%  fFiE 4,900,662 5,017,754 5,368,997 5,717,982 6,061,060
A (NIM)-=32) S 4R 1.62% 1.36% 1.26% 1.25% 1.25% PR & 118,674 128,741 141,126 157,130 176,866
A £ (NIS)-2) AL 1.43% 1.17% 1.10% 1.10% 112%  SEdd 4,798,350 4,904,696 5,227,871 5,560,852 5,884,194
FEN Y e Y -1.52%  -14.77% 0.00% 2.00% 3.00% 4R AF~ 2,655,463 2,676,055 2,676,055 2,756,337 2,894,153
Ak LA AL 29.13% 31.71% 33.73% 33.45% 3311%  Aakddr 457,089 537,131 425069 450,573 482,113
A AV A 27.89% 29.65% 29.00% 29.00% 29.00% Rk~ 632,014 602,081 632,185 663,794 696,984
Yot 2k /- K5k 1.57% 1.55% 1.31% 1.18% 1.13% e~ 261,735 287,284 365,343 381,416 408,396
92 R BT 15 LA 7.39% 8.02% 9.00% 9.00% 9.00% A &> 8,545,228 8,833,021 9,102,306 9,588,686 10,134,311
EY i bt & Eait 8,704,651 9,007,247 9,489,433 9,906,898 10,607,685
EXTERTEN 1.7% -11.4% -4.7% 3.3% 5.8%  #ik 4,893,812 5,060,344 5,313,361 5,632,163 6,026,414
AF o -1.5% -14.8% 0.0% 2.0% 3.0% A Riras 165,133 235,242 235,242 235242 235,242
LT ON -1.2% -8.1% -1.8% 2.9% 52% Rl 1,376,968 1,813,493 1,759,088 1,847,043 1,939,395
ki 0.3% -0.3% -8.0% -0.9% 3.3%  KATIHA 1,330,304 1,011,653 1,163,401 1,221,571 1,282,650
EL S SR -3.8% -11.0% -1.4% 2.8% 5.3% &AM 7,766,217 8,120,732 8,471,092 8,936,018 9,483,701
#1318 8 87 -4.9% -27.5% 17.6% 12.4% 9.6%  ffksit 7,997,876 8,274,363 8,723,777 9,105,073 9,766,591
i -3.3% -28.0% 16.3% 12.4% 96% RAMRALIT 706,775 732,884 765,656 801,824 841,095
Y24 4100 -3.5% -28.3% 16.4% 12.4% 9.6% ®EAE

& AeH FRFHAH 74,619 74,198 73,745 78,026 82,672
ROAA 0.62% 0.42% 0.47% 0.50% 0.52%  REAFIE 1.52% 1.48% 1.37% 1.36% 1.36%
ROAE 7.98% 5.21% 5.95% 6.44% 6.76%  RRSEMAS 1.33% 1.15% 1.10% 1.00% 0.90%
RORWA 0.87% 0.58% 0.63% 0.67% 0.70% H&EEAH 159% 174% 191% 201% 214%
FARR WAt 2.42% 2.57% 2.63% 2.75% 2.92%
FALAE 13.65% 12.67% 12.68% 12.71% 1277%  shi

— W KA 10.98% 10.63% 10.07% 9.55% 9.05%  #9Fik 100.14%  99.16%  101.05%  101.52%  100.57%
Au— AR 9.19% 8.97% 8.94% 8.94% 8.94%  SFdIEEE 56.30% 55.71% 56.58% 57.72% 57.14%
Aot R 4 & 6,182,036 6,667,213 7,053,911 7,463,038 7,805,894 k4L E/EHE 29.36%  29.71% 28.20% 27.82% 27.28%
J o 43 % 4t 71.02% 74.02% 74.33% 75.33% 74.44%  F) ki & 1E A~ 7.26% 6.68% 6.66% 6.70% 6.57%
AR, ZINME H W RNER TN R TR A AR
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)R ARAT AR R, N AR

L F o BRI, AFEKFEMFHMLE, 2008 FFEAFHRATLAL, 2018 FHAN S KiEALRHA T <,
F & o o FRSF, ABdAe RFEHML, 2019 FhoNS LAEFLEAL TS,

F L& HAR, YEARKFME, 2024 Fhon KIERALRALT <.

k3 F oo AR, YEARKRFME, 2024 Fhon S KA LR T S,

J° R AEH—AT L I AR B

FEA: AR I2AAN, BMAENZTFAA 10%0 L.
#A: AR 12 AN, B4 KA 69 T Shed EAF-10% ~ +10%.
Fi FHARE12AAN, BEAEINGF R 10%0A L.

J- RAE S 8) B A B

EN: BMAR12AAA, RAANZT KA 15%04 L.

W WMAKRI2AAN, BRIANET K& 5%-15%.

WA BMARA2AAN, RAAE K6 RN TF-5% - +5%.
k. BMAR12AAN, RIS T KE 5% L,

KEZEM
Ik Y| E{o LT %

Mk FMFRTELGE I FHORATHS LrtvomEAEL LW hAFRdR FHETI5F58 5 81
265/ KiEAKE 6001 FAFABRK  A25AEKMI8 I 429 TAMME S AKAM 27 44
47 & B 31 & f= AJE 3T &

% B 4 A 510627 518026 100045 200120 -

wIREEA  gfzqyf@gf.com.cn

A AR B B

ARy S HAES LAY PR 3) S RIRA IR, | A AESIRAT IR 8) A R IRAMAMA FRARA T AHER", ARE 699 4HH1RIE TR
BR. MEagkd, SN E 2R 5 AGEATIEE IO 69 L AT A0 X Bk S & TR 64 T 40 8) 142 A TR

J~RAES AN AT PR 8) JL e of EE M 2 0B S 10 b 446, 2P BHERANE, AXARETYE CEREWERI) i
4.

JEARS (Fib) 0 o) RG-S i AL i EARAE L (4 SRR 6hpfie, BIHFBERANE, ATARETTEAF
I 4.

AAREF & AR F BEHEA L2 MG AT IR FRAE EAe BB 2P 09I I0AE & & T H 8 FTTA T 48 2.

FXFY

T AGEABANAT PR3] B KR T b 55 AR P RA GG 20 38) FRAEAR T L HF XA, Bob, BFHE LH I8 AR RA PR E)
B K IRAA B 5T A A B0 R st ARE 69 b A Woh, T TR ARIBAIRE A B BT RR, BAHE AL
Y AL T RO B AT ARSI, AT Kb 5 FE AL OIS e SR AR K 0 By B 0 R A LK.
AMREFLMRAAR . KEA (ATHMAE BTAR") 40t RIRE PAAIK D 8) SRR AR MTRE, ABY: (1) FREGLH
AT, RIS B AR A FARE L & B 69X TFAIK N E) SAESHI PR MAILE, FRRES KAERGG 339; (2) K
AR W3 A MM A Ait . AL AR RL 5 ARG TR AT, HRILE A BRI A,

FERA R S AR G IRBAR IR E . &P R, THEFSHAEME, AP0EEF QI LM RRZTION, EF2

AR, ZIMNE L EP A ES ALk L
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BN RBT T AAEH I FARAT R AL S,

AAREALT 6) 42 ] RAEHIZANE ) 69 B P R A A, TP ATFA A, AFIERATTAER, Bt -F4biiAdm 3 B4 HRE L
. JAEAEHFREADEA T BT HACIR IR 300 ik AIRE RALIL A GRS E P . AR E R ISR A3 KA AL TR
Yk, JARAEAHARIAEATAT B A AU T2 5 B R S0k AR S0 o4 AR,

AR FARBGER TR AMAF AR LB RIGEE AR E, i, WEPAAE, EAAETRMKS, BHATFEIRT A K
16, it e ki RRIEA R EIN. AMREGAE. NESEDOFAFE BAEITANRE P 6 AT B AT, MFRAFBRE K, FEK
AR E P R FH DRSS AT AT, MRS L EL R E P RATIEE P WAAA G A BRI, B AR
R SRR AR R AR,

AARAE PTG RB AL S 69 th AL A ZAEAIAA T, A2/ KGRI dh e, AR MM AR ATIRE, IR A BRBEARE, R
B 4445 BT FGEAL S M NPT A T 6 O S0, T AGES Rt B AR RARE 69 A 5 7| B AR K AR AT AR, FRdEEREML
AAAMMAE., B P A RLA RS TR IR 1) 7 SRS AR MO R, o B, meSnE gL,

JEGEHRTT K th 8 5 AR P S & R —EBAT TR 45 6940, AR A AR 89 RIS . IR RA ik, I AT KGR
K28, EAESGGEAR . L R A E AL TRABEN T ABX, @LEF XA LSS ARSI EADR G T 1
HER T H g, T AGERG A E R DN R THRAH 5 ARENE R—H, L EADRIAEFE, REFFIIOH LA UR b5
RAR FLEARIRAE S 86937, THAT R ARE BT, T AAEASILHEARTARE L5040 X EF. SR . 2 FA 5] T+
REAMAT AR PR BGEA G, AR ARE N, M ALL T #8A48 X 09 AR AR (A ).

ABE AR T it LS Ao/ S K/ 2 5| RS2 609 T/ LA58 (547, TR E AT EAUR A ELL R KA B BER 7 i/ A0 o 6430t
SMRABRES:, vA XAERA2TPT AR K AT ILLN8) 9B 6458, BAEATHALT, €HR (BUFRBET) HHBENLH 5 X LMNEEH
(AT A 298 E L) AT RIELBRAM R ILE 3D,

AR 35

() ZaEH (F58) SRAMTIRE P8 it d 12 AN A AHFERAETRTATL SO X Z.

JEAR 5 B

ARG HAERFRBRFT, ETAMEIAATFAMERTH KSR, Al FUE. #8A50, TN dtad Re— R RE RAGERT1E
dAs 8. LW, FIE. RG] AR,

AR, ZIMNE L EP A ES ALk L
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